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DONGXING SECURITIES

$EE (000902.82): MiEEFaE e
i<, FEADE HECRA

FHHEFE R 2025 FF IR N3 L FE 2 LIk 93.98 127, YOY+11.63%,
Va4 4 )08 9.51 124, YoY+28.98%.

EEERLGAMER. REANEA, 38 2025 5 EFFaRE Ik 23.11 12
T, B K 39.34%; FMEAITI38.26 2L, R K-6.66%; # A
£ & ReE il 28.50 /2L, Rk K 26.83%. AALEEA, A8 2025 4 EF
FRE. FALAE, HRLAREAESFIR G 427 AB S A, 0.14
NEHEL 258 NER L, BHNAEASLAERRRS 128 AEHEE
17.34%, 3% FHEE K,

APk K, FahN 8] R MBFERLAR, LFR, NaA AT
HAEA T, KA Z AR, AT AR A . HARAES AT
BEHHATET B KA. HARIR S A A= 3% 8 4 H K. # A et
4% W 2018 449 54.85 Fehig K E 2024 49 138.00 H ok, 6 KT
151.60%, SF 2438 K £ 1% 16.63%. #7 A et & £ e R4 = 69 b p] AL 2018
F49 16.56%32 4T £ 2024 449 31.67%, #AACH LI & B A Ne R4
BN LB AR 2018 69 19.65%4% FF £ 2024 449 38.18%.

A K F IR T &, A RERALLE A H. 2024 F 10 A, A ¥
FEATIBIT J 7 432 35 7 ok /AT AEHR B, 84 7 B TH# OB ICHF=
MARIEHE A, BB S IENMEE K, HEFHRE—KRL
BARER, 20255 6 A, 38 5ol 8w i L KA RBUTEZ T,
MR BT R XK 100 Fok/FH A0+ RIER B, Rk ikg-F
BRI Gt RIS TR, A YR LEHRERIEENTH R,
HEeRE5 it — kA B, FE LAY S5 LA QIERN, )ik
JUSFmRTHAFEIANE, T R20EBREAL LHFRERNA ., LHEHLT,
WM GBS A 5, AT AL A BN, A 8D T ik — F 34N 8] 89 sk —4k
AR Y, e A6 T AL, BTN MR KT,

28 BAVM BRI R: N ARABLICT AR, R4S FITiEH
—RIR AL, RER P EEMR 08 26137, HATREGEET IR,
WK IS B ESAARIEK; RN A Bmait T =4, IrFKkHA
Je ), RAVYEH A 5] 2025~2027 SF BA|FAM, 2025~2027 S 4 A)iE 5 5 R
14.70. 16.81 #= 19.08 1z T, 5 EPS % #1% 1.15. 1.31 4= 1.49 7., %#T
ST B PIE A A4 13, 11 42 10 2. 488 A 54,

KR BAE RN KGR 3 TR &4 Riakah; #7187k
& N S

W 55 HE A T

£t 2023A 2024A 2025E 2026E 2027E
BN (BF L) 15,099.87 15,563.41 16,990.28 18,627.98 20,511.04
WKE (%) -5.38% 3.07% 9.17% 9.64% 10.11%

A 2025 %8 A8 H
SR/ s LY
£ NEHRE
AR

FFEFRABANFRGBE L e 5oL, 4
F 1982 4, F 2014 4 3 A& Ed. &
E 2024 FJR, NEAAKHEEHKEHRLIE
7548 1028 75 ok/SF, B A& 7 ik 90 77 vk,
BEBR 4K TR 5 AeklSE, BB A T ELER 412
Tokl4 . SR A 30 Fekl, EP R, A
RAM N8R,

NS TEHBEILE Btk (28 R85
B—4). HAE A, FAR LA KK
WEANFRT, I, NE SO IERE M
B BEGEEAME AR AR X AR
HAHRB: 2] ote, FHIERTFA P

Z o HE

52 B X () 14.62-11.29
BAAE (L) 183.19
ARBFE (L) 166.85
BT AR AR AR (T ) 125,473/125,473
il B /M AL (77 A%) -I-
52 A H¥®kTFF 1.97

AR BLTR, FHERTEI
52 AR ESE

33.3% rE FR300

23.6%

13.8%

4.0%

-5.7%

-15.5% . . . !
8/8 17 2/6 5/8 8/7
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DONGXING SECURITIES
1,206.56  1,314.99 147029  1,680.63  1,908.00
HWEE (%) -7.85% 8.99% 11.81% 14.31% 13.53%
BEFREE (%) 12.54% 12.49% 12.66% 13.06% 13.36%
FRIE () 0.94 1.02 1.15 1.31 1.49
PE 16 14 13 11 10
PB 1.95 1.77 1.61 1.45 1.31
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#FF (000902.82): LMK, ALK LR
Migz: DEERFITMFR
Bt R BALBATT Fli@sE BACHATT
2024A  2025E  2026E  2027E 2023A  2024A  2025E  2026E  2027E
RAK E A 6334 7354 8611 10315 12219 FdlkA 15100 15563 16990 18628 20511
i 1178 1061 1982 3260 4670 Fa AR A 12915 13201 14226 15533 17055
TR 2 206 300 327 358 395 B HLA A 64 73 79 87 96
HA M 92 40 372 406 446 2k 3 328 368 401 440 484
AT R 334 345 43 48 52 &R 248 253 276 303 333
A% 2701 3591 3869 4224 4638 7 %% A 22 39 40 26 9
AR T~ 1823 2018 2018 2018 2018 R 2 RALAR K 51 7 0 0 0
JERFHT A 10551 10877 10702 10526 10359 N AMAT FI A 0 0 0 0 0
KR 10 1 11 1 11 BFFME 13 19 0 0 0
By 6875 7720 8028 8013 7846 &L A)iH 1384 1470 1780 2034 2308
R 1342 1357 1327 1296 1266 R O 8 13 0 0 0
HAIER BT 2323 1789 1336 1206 1237 TS E 8 10 0 0 0
x84 16885 18231 19313 20840 22578 #iEH& MR 1422 1593 1780 2034 2308
R AT 5004 5020 5182 5454 5770 PR AFHL 220 272 304 348 394
48 31 0 50 50 50 50 ##)iH 1202 1321 1476 1686 1914
R A k2K 2098 1936 2086 2277 2500 VRS 4 -6 -5 -6 -6
FAL T 0 0 0 0 0 V3 BE 844 1207 1315 1470 1681 1908
—SFRERREERS R 2 50 0 0 0 EBITDA 1448 1626 1815 2055 2311
e RAFAH 1727 2041 2041 2041 2041 EPS (&) 0.94 1.02 1.15 1.31 1.49
KA 368 630 630 630 EEMFFELE
R A4k 999 1030 1030 1030 1030 2023A  2024A  2025E  2026E  2027E
A At 6872 7233 7224 7495 7812 Mk
VR FRAE 429 423 428 434 439 RO £ -5% 3% 9% 10% 10%
FMF A (RELR) 1283 1283 1283 1283 1283 Bk A K -16% 6% 21% 14% 13%
AN 133 133 0 0 0 JaETHNSANBEK -8% 9% 12% 14% 14%
A B A 8168 9160 10378 11628 13044 FKAIRH
BB NS A A 9583 10576 11661 12911 14327 245 (%) 14% 15% 16% 17% 17%
R AP A E AR S 16885 18231 19313 20840 22578 & A (%) 8% 8% 9% 9% 9%
neRrRE BHAT BREAAIE (%) 7% 7% 8% 8% 8%
2023A  2024A  2025E  2026E  2027E ROE (%) 13% 12% 13% 13% 13%
BEEHALRA 2131 723 2092 2259 2434 BEAFRL A
e APE! 1207 1315 1470 1681 1908 3 Rt & (%) 41% 40% 37% 36% 35%
I 1B S 4K 533 633 699 700 690 RAE 1.27 1.47 1.66 1.89 2.12
%% A 22 39 40 26 9 R 0.73 0.75 0.92 1.12 1.31
MR 2R -721 942 336 425 495 EiERLAH
TR 3 38 e -1225 -81 213 272 316 B AR 1.50 1.45 1.57 1.76 1.96
BREHALR -1532 -668 -696 -524 524 SKRH A E 59 62 54 54 54
NRMMET I E 0 0 0 0 0 RHAKKA#HE 7.49 7.74 7.79 7.80 16.41
KT B -1415 -958 -500 -500 -500 Hmfgir (L)
FFM 13 19 0 0 0 AROIE (RAHEE) 0.94 1.02 1.15 1.31 1.49
EXEHALR -685 71 -475 -457 -501  ARALAINARGIHED -0.07 -0.01 0.72 1.00 1.10
S mﬁ;ﬁ;;ﬁafm 0 0 0 0 0 HRSH® (RATHER) 7.47 8.24 9.09 10.06 11.17
K 199 390 -50 0 0 Rfirk®
%nﬁﬂii‘gﬁn 1 5 0 0 0 P/E 15.53 14.25 12.74 11.15 9.82
FANARIG Aa -28 0 -133 0 0 P/B 1.95 1.77 1.61 1.45 1.31
475 38 iR -84 -12 921 1278 1410 EV/EBITDA 9.55 8.60 7.34 6.24 5.26
AR 2N SR HAE KT
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o MANFRIHERARKGF S ARE, 015 2016~2018
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D HATIT AR

AR R 2RI N RO G IE RS, ER P, AREWIE, FHAb18 % HHI5 A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

R o R

AEXEFRBEBENEE, AL, BFARERTEREALAE, AETELT, ANSIEAF LIRS
hx%mﬁ&ﬁm%#AA%ﬁ FE, THANE, BEEFERLIZTN, $LE2FH, A HER A I
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@ FRIE RUESATRE | g

A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
EARIEFT Q40915 BA NI AR AL E R, AMTH KRERNRGEN., NE, 2 Faa L, 2t
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
BE RN AR LK.

AN S| BIREH L G E R A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ\M%ﬁﬁﬁ%éﬁﬁ%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
H A A R SAERAR T, B ARE AT R R SR, M A5

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR g, AN S AR ied TAER A FA B ) L A= dE %
BB P AE R Z AR BT A0 A K R e Fer i,

7RI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOKE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE R BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526
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